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TREMIEE | BARRFAXRS | RNSNAED | MEZEE~E8RE | PENRHhEHOE
EEXANERE | FHEMPIIEES | MERIZERMIRG | 08, FEFEWE | 1BKT 3.5%19H
BIRICHBE, | RAHAETUR | 8Lk, B7 8% | TR, NEXNME | BEMZNEKE
BEEeXRUWHEL | T, BRHIE | BREOEI0H | RRE—1IHNZSE | FENKREE
MEHIE, £ | REIED, EHR | BoYLEHERE | 5. BTXESN5 | 8B, BEEIERm
10 3%s9% | HRAEML, B | XBE. XZEF | X, 5 | BES. EERIL
SEROMEES | MR TERIR | K, IRUFER | 8RR, HHkE | BMREEELOE
T, RS | WERARRK, KBS, JMNE | TEk, £HFME | 35510 FiER
mER. XZE | LANEARE | mipRESEXdE | KMUERRE | B, BfZ. 4
RY, EmE | IREHEN 120 | 7, [RMNE LK | B. T kT 38 | EhinEsdEs,
=, MEERT | B, BT T 4%/, £ | MER, MEER | ETREKT 20D
TERSRAOLERIR | 13%. SNBSS | T EpkT 22 NE | HER. BRig | ER, =ERbHE
5 EM B3IES, o imFIZE(, =o

RE: 7F 7 BDEXRGLONMETERT 0.5 E0/EE (0.2%) , HIZKSUEFTFERRIERES
. NELEDTERBINERIREE, XZEXE M. XE. BRBENERSXIXSEHRET, &
B T3G 2020 FERARERMAGEN, FRIGTEDE—PKERE,
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REHOHEEREETAESHEEN 91.4 5, $EEAR 774 KM, BFHH/FZ. 1#HEHERA)
—RERY, SETEEERNR T HAMS, BEHOZEINT 33%= 140 5, FEESHSHOE
72410 5, BR—FHARET 33%, MEEESHISITRE (HOENEREEIHER) 53750
B, TET 19%.

FREAEFRMETARNBRIFRE, BEKFETET 1 ZE0ER 7 BHEKRENR34ES (-
34N) . EEKFESERFFTPKFFE, JNTE TERTIRESIRGSEIEIIRG, BinzmE|
FERRRBRZIFNAERMERE, mxEREEHIERN LKT 1%,

B 3 BIpLUk, SRINMEB T —EESRAREERE. HRRREBNEIEHIEFENIRINMIEL 7
BIHIRG49E 240 3253 (240N) |, M/REERMAHRINESHIERE 230N, FEINR&EIKATIER,
ERRWT 13.95 5%, MaErasril B B4R,

EEAREMNSE, EERREEEREEHAHRE, EERIERSTFEE LEBKR, TAKEM
BE5k T 51%, RE—EIEFET—E, s TIEZRFFHIKTE 39%, SEFMHEL, SFY
RSBRAFEER, HEEFLENHRRODERIFKT. B8, EXREFRERIMNMY, BFELER
&, #ARMHFE— M EREHNERERILEEZRFHES—FHRERERS.

MEARBE, 7 BRERGUERETHTINES, ¥AEARS. GHORRINDE—ERNIE
iz, TEREBIRINRIRSHER. BURZE 3 B TELUKRERKRENERET 10 Bgatdz. 20
B#shi9siE R T— N E LRBEAHEKENTET 10 B an% T semir itk E S AR EIE,
MNETME, EXBHELSHA—KRSHMES LK, RNBSINR—E3L, ERRERIRSE
URIERIABREIBINZ LT,

FEKEMANEF Hin, 202058 7H

FZRIKE:

EEEARIE

LIBOR (6 4 3.3 00  00% 0.0 00%
A) 0.7 01 -137% 05  435% T

LIBOR (—£F) 0.9 01 -11.2% 02 242% T
&S00 - 9gpq2 212 A% 01.4 3% " .~
RRTIGER g38759 4698 19% 1565 07% ~
STUREL 99.9 09  09% 0.4 0.4% v
WTI ot 23.1 43 228% 0.4 16% ~—————_.
Ao 29.1 27 10.0% 24 5% .

FB: DTN ProphetX, WP/
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li2ps Jue Jipi b s e e [mo ez lap7 ] 1 0ey ]
KR Prophet X
LERTBAE:
HARINEZRM, 202058 7H
Em 5A7H 5A1H T
EXK
5H20H 316.00 311.50 4.50
7H20H 318.00 318.50 -0.50
9H20H 323.25 325.50 -2.25
12520 H 334.00 336.75 -2.75
A=
5H20H 841.50 847.25 -5.75
7H20H 844.25 849.50 -5.25
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8 H20H 845.00 850.75 -5.75
98 20H 844.75 851.00 -6.25
=M

5H20H 283.60 287.40 -3.80
7H20H 288.10 292.50 -4.40
8H20H 289.40 293.30 -3.90
93 20H 290.80 294.30 -3.50
=il

5H20H 25.94 26.14 -0.20
7H20H 26.26 26.50 -0.24
8H20H 26.44 26.69 -0.25
9H20H 26.60 26.87 -0.27
R ENE

5H20H 529.00 521.50 7.50
78H20H 522.50 516.50 6.00
98 20H 525.50 520.25 5.25
128 20H 533.50 529.00 4.50
BIEhE

5H20H 477.50 482.00 -4.50
7H20H 478.75 483.00 -4.25
9820H 485.75 489.75 -4.00
128 20H 497.00 500.00 -3.00
MGEX (fE4a&

IME)

5H20H 498.25 498.25 0.00
7H20H 507.75 506.75 1.00
9820H 518.25 517.75 0.50
128 20H 531.75 531.25 0.50

ISR ED/FICE (5000 FTH)
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KEXSTHEMHE

R E FREMIL R
XK 51% 27% 21% 39%
2R 22% 20% 21% 26%
K= 41% 24% 34% 50%

Source: USDA, World Perspectives, Inc.

XETRENKXSIR: 5 B 7 B8 B, —MEERFFTRERE, #TAFR, Zrarattany
PR BZEEE, DURAFEFPHinE. EXMEIERFETE, EEPRBISIEFAKETIER
K, AKX ARMMEFRRE I RSBV HEIRER. BRI rRE LSS ImIEaL
LILBKAIREER. RFBIRARERAZIEXAEYHHRIRE, BBENERFTANING. B, £—
RSENEEETREHR—MEERS, LHESBEXMNNREEFTREmiIER. AR RNRRERR
RS _BASBRTERE.

RE6-10X (58 12-16 H) HRSHRETREAMETHEERBHEEIREDRRER
[. REEELNESIAFRNEESRNETERKYE, RERSEAEESERIEERER. AT
IMMNSIBSTIERKFAMREA. EEAN EEX RIS A KT R A IE etk
BTIERKFMERE. EEESRAREREEITIER KA.

XESMEORT

HOWEMEND: 2019645 30H

INE 301,000 569,900 22,426.7 26,176.6 2%

XK 914,700 1,400,400 24,101.6 37,521.0 -19%
=R 64,300 195,400 2,121.6 3,604.7 130%
AZE 0 300 39.1 49.8 -19%
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EHK: AF 2019/20 FERFHE N 77.46 K, Rpi—RERDT 43%, BREIERIEGXKFR
DT 36%, IREENABEXFEAB|FAES (14.1 5, SEEERBEEIBAY 5.7 BIEFIHAEI 1100
ME) . EMECELIE (13.96 A, BiEEREABEEMAY 2.34 51E) . SaRMa (11.05 50, SiEk
BEARBEERINA 4.5 F1E) | BHtSH (7.64 Af, SiFEBF/RESH 3.64 HMFNE B HERREY
1000 1) FIEE (7.49 Ak, EIEHEEEABRMERY 6.5 AE) , {EEINEPoHABERIME (9.01
A | FREZ (2.34 W) fIRK (9000 iE) RUR/DATHEE. AE 2020/21 FERSHEEN 9.75
A, $HEEA 5.0 8W) . BEL (221 5M) FIEMELLIE (2.0 5M) .

AREEAT 140.04 51, AANFERERS, RAI—EBINT 33%, BRRIlUENFEKFEENT
28%., FEREMAEFES (39.36 5IE) . SHELLIE (23.655M) . HA (18.28 Alg) . &E

(13.12 k) FI&E (8.38 AME) .

A HIROEHE . 2019/20 FFE, GRS~ RIHEE SEEEE (6.5 5M) FIFE (6.5 HMH)
8913 5k, B BRIEERT 7 WEELAMIF=iBE OZILAGSIRY 6.0 B, HaiRMITRIRTIE it
MEEER 77.7 5, HEFHE (582 5M) . #m (13 5M) F&S (6.5 5M) ,

K= AR 2019/20 FEREHOHAHEENRS. ABAHOT 300 @, REI—ERERML, B
REITUERFSKFREEN, HOBREE (200 ) &S (100 1) |

BR: XF 2019/20 FERHEEN 6.43 b, IREEINABEXAPE (13.0 5, BiF#%EE
ABAERYLBRY 6.6 ) AIEEFEEF (300 IF) , {EYEINERRH AR BRYbRIRE.D (6.6 1) FrikiH.
[ 2020/21 FEAUFHEN 6.5 B, HETE. FEOLAERN 19.54 B, BRi—RE#D>T
12%, (BREIPUERIEISKHEINT 54%, HAOBREEZEAFE.

KEHOKRIE: 202048 30H

A= 0 49 30,548 9,181 333%
EK 1,217,218 1,078,688 23,545,777 35,632,463 66%
[ 140,458 285,813 2,589,637 1,207,978 214%
X2 318,100 561,063 33,802,328 32,142,298 105%
IhE 535,691 506,323 23,043,277 21,951,613 105%

KR FEFLMETIRELL, ) EFHIAZAFEEFES 65 1HES5F 31 H, TK BRUAZHHEEFE 9F 1 HE
84 31 H. JBEREH T BANEIEFIGT—/E L ETTE AT
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SERIEEMHEONISRES: 2020548 30H

AKXl 0 0% 0 0% 0 0%
KIEFOEF 8,200 1% 0 0% 0 0%
=S 718,934 60% 19,689 81% 71,159 51%
AEFFwitEO 316,116 27% 367 2% 65,818 47%
PIREERERH O] 149,621 13% 4,291 18% 3,481 2%
2it (1) 1,192,871 100% 24,347 100% 140,458 100%
BEXRIZERSEE
11,000 | EMetLIE
(L))
8,689 R
4,291 EFST
367 HE
BEKRSIT () 24,347
SRIEZEEE (W) 139,500 thE]
934 =Tl
24 EES
SR (1) 140,458

FE: USDA, World Perspectives, Inc.

BEEXR (ST/iE, BEN)

68 0.52+N $145.46 0.86+N $159.05
7H 0.53+N $145.86 0.84+N $158.26
8H 0.52+U $147.73 0.81+U $158.95
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#2 AEXR G/, BEH)

SPELE $190 $191

$190

BR (GEm/m, BEM)

64 0.52+N $145.46 0.86+N $159.05
78 0.53+N $145.86 0.84+N $158.26
8 H 0.52+U $147.73 0.81+U $158.95

EHRIFHhI(CGFP) (3ET/M, BEA)

FERR $200 $203

$205

FERER $650 $630
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DDGS ffitg3%: 2020 £ 5 B 7 H (355T/I)
(&g, HEE, [(ARMSEHAASFHER)

EEFR/RERBRREIFMN 193 191 191
EESEFAESERN 208 206 203
BRERENASEEF LA FEO 206 204 204
BREEFNASEE NN O 214 212 212
EEERFEATNR B ZH AR 213 210 210
INEXFRIBEE R ESFHRIEEN 192 190 191
40 REEFERHIZEIREN EWLH) 258 257 259
40 R E£EXESEEIFN (BED) 254 255 256
40 REEFFFERRIFEN (Bf8h) 265 263 264
40 REEEFEENBRIFM (FENMX) 257 259 259
40 REEFBDRATRIFEN (BEHS) 259 257 257
40 REEfEMmEIFN (S5EBAT) 257 257 256
40 REEFEBRAREIFN (EES) 260 262 261
40 REEEZ=ERIFMN (LCMB) 262 261 261
40 REEFEHERIFN (LigH) 261 260 260
40 REEFERINMAIERIFRN (FXH) 283 282 281
40 REEMEEZEIFEN (ML) 277 277 278
EEIEFERTI RIS 317 202 199 200
EEFRFEFIE/RBERT 192 193 193

18R WPI
HrENIERITG#0T, EHsh. (IR0 e R BIE R, MITsArLirEEnes

AEMNERTEE (DDGS) :

DDGS if=: NEFEEMETARMBRFRGE, EEKHFREHHOaARFRTIKE, NEME
ZB2]” DDGS BRI N4raeErs, TEXT 10 S5o/i; MEFEpil S S i smeiRsE, E3KT
1.10 550/1%, XJ DDGS RIMEHHR—LIEMIE, DDGS SIMEEEARAMUNMELLS 163%, REI—EAT

BE, MZEXRFNSRMHEEEE, DDGS SEHNIELLA 56%, REI—FERE, BT IE=5a0S
K 42%,

ZA[Z DDGS Tk, ZHEREIHRUEAEFHSEAIWIR. XMIHATEERRFEIG, BZREA
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FRTEKRAEFE—LRERHES CRIFTR, MSTEaEmER, BrfvHNERD T 50%. H
O EEFEAEARREINME TEkE DDGS MHEERRIER, Mk ERIREENBELE,

BimzmEFE/RRHE 6 BNEIFENMARE Y 5 55T/, MZBRIBSENRN TEXT 8 £/
EZ= 208 3570/I%, 40 REERMEIRrIAHRNHE TRIFRISIE, AR 6 BHBRIEAHINE TELT
5 SE5T/MZE 262 55T/,

DDGS fiit&: E|FSSEEMTN 40 REFBEFFRBERNE (T/IE)

350.00
300.00
250.00
200.00
150.00
100.00
50.00
S S S S S S S
NN P\ P R R SN NS

= Ayerage: 40-ft. containers to Southeast Asian markets
FOB Vessel GULF

Source: World Perspectives, Inc.

SithFRE
FMREE: EITFIRRANAKAIBE(E, YImBRI Tk, ERNMIETHT 16%.

Bf: DT IERRIRERILAR BRI AIRE R, E<SERFMEFIRAE, Rural Clima FR=EHRKRIXG
IEINT R, FC Stone B_HEIKAIEFHATET 1.75%ZE 7260 HIE, R4 Deral $E~&
TN T™E T 5%.

FRE: BTFERFITGEEERHE, 2020 FRTKEFERIEM.

MEX: EHARKIIAZNTRERAL, WARTIAIMERBE. 2020/21 FERNAZE)
1020 Ak, BEETFE, {BHOS/KIEM 6%ZE 190 HiE, FX~=MEEIEINE 1380 5, EHAET
B&Z= 100 5, E7\FERAIREKF.

BRER: XY KANERAHOBIGIEIN 97%, M 5.27 BRyo/MEEBANZE 10.4 BIyT/M, 2020/21 FEEKA
HBERAEN, FREE/NEEAEHINRSNRES. B, KEAHARSSEEN.
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IVISITRHA: BFfEREIRALE, BIF KT 533 (ZEchRTRERRER . XEREHEEEE

FBE: [FRAT MFG RWT 11 B32tinT 6.8 BIEEK, KFARMT 6.9 51, NOFI e 7 —&
HANE, M&RE 172 35T/18, BTERERMERERS1D, HERNERRBEEA=FFRAIS(L

ZRIRH: ARBAFATN T HE NS A TR TER IR TR R G K.

EFEm™H:

5.5 I, EEEFESREIAA $35.00 | [& $1.00 KB SEHR$35.75MT
5.5 At EEFEILAEFARRIER $18.25 | p# $0.50 KB RERES19.50/MT
6.6 Eﬂ%%%ﬁ%%“?uqﬂ $34.50 | P& $0.75 I
EEFEIAFFOFEIFE $17.50 | P& $0.50
2.5 7 EE R Phen S RISEFhEr Veracruz $15.00 | P# $0.25 HEILE 4,000 Mg
3.0-3.5 5, EESFEERETIEFAS Veracruz | $12.00 | [& $0.25 FKRBL, BfEER 6,000 M
SettIrFaiEE$27.00
2.5/3.5 H EERAFERE ORGSR | $17.25 W $0.25 ——
MITRIEZIEHCLL I B $32.00 (5.0 HE) $14.25
4.3-4.5 pg, EEEFAE SR DAL $27.00 | P& $0.25 Acajutla/Quetzal - 8,000 If
. $31.75 | p& $0.50 RN 8,000 I
2.6-3 5, SEESEFREREEIR/R R AT $32.50 fF $ 0 3000 1%
2.6-3.0 5t SEE=EFAENSEIEES $32.00 | P# $0.50 HENER 5,000 M
55,000 -60,000 I
5.5-6 51, XEEFEREAILR $21.50 | f& $1.00 BT HBH-E5
L AEEOFRIRR $21.50 $8.75-$9.00-$9.00
(7£E$11.25)
6.0-7.0 o, SEE| S PR af SR RN RS $12.00 | & $0.25 KB SRERS+$1.75 BES
ERSIEIEEIHE $22.75 | P& $1.25 | 54-5.9 FMEARRFER-BEDE
BRSNS EITE $21.75 6.0-6.6 HIEEREO R
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EFE LA RS R R TS $25.75 BEFa1LERA _EiF 5.5 AIELA L, =il
=151 S T ERUETH; _

— 1#HN$7.5/m
5-6-6.0 38 FIRERI-FEAAS $26.25 | [ $1.25 | T LIAMETESE$30.50

R O Neil Commodlity Consulting
RIS BT R TN

EFIEFTA:

ERMEOKRS (O° Neil BREAARE) : THEMHIURANEEERAER NS, B
FREXT . SITEUSHEMRRRRAR— NI, NRERRETE MR, MR EEFLkiEED
B FPINRRIETES. MENEZE 30 REBREAXTER, Himda 2020 F40 2021 F—FEX

EMERISS, 2020 FESSIRERSE

a

Z NB T 1%-8%, SHKRERNTMNEREINTE,.

RZ B THEAMEE

P2A . SEFERE/AAE-BA 12,191 13,384 -1,193 -8.9
P3A - XE¥FItOE-A4A 5,951 5,835 116 2.0
S1C: EEEFERE-hE-BAREEE | 11,472 11,650 -178 1.5

8 O Neil Commodity Consulting

YFEREARARIEE:
FRAFIZEIRERS (B8 ED)
BT $4.40-4.80
=Rl $4.50-4.60
FREIRD $4.30-4.90
— &Rl $4.25-4.50
E $3.95-4.25

g O Neil Commodity Consulting
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XE-IMHIERNEEE R

2 5FXK 0.78 0.55 0.23 $9.05 [fiip] 2= |
K= 1.20 0.65 0.55 $20.21 BPRERS
mEIEE $17.50 $34.50 0.43-0.46 $17.00 68

B O Neil Commodity Consulting

ARSI A R A ES

60

o0

40 P\

30 J

20

10

3 o 2 >
O o o Elbﬁ

pd bl N
Argentina Brazil U.S. Gulf U.5. PNW

Source: World Perspectives, Inc, O° Neil Commodity Consulting
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FEHNEN Bt ZETRESMESEER, 2020F587H

ESDEFHEAREH
‘ 35800 375 B.T% TE AT 6% e
HEREE 18.25 15 76% 475 -207%
. -1 -F_ . - . M
XEFEIE0 =
BA 2650 2 T.0% 8 230% s
FIRE 22 0 2 B2% 9 D28 6% e
S — 34 50 3 B0% 75 A83% et
HEREE 17.50 15 7.9% 5 -22.2%
) -1. -f. - 24, M
EPE 26.25 2 7.1% 9 -26.5%
FTIREE “FIE : - 7 9 - T
25.75 25 B8% 625 A8 e
S 12.70 0.1 0.8% 38 230% T T
=S
FEEE , 13 50 4 -22.9% 97 BIO% T e
FIRE o ’
- 23.80 -4 -14.5% T 230% e T
— 48.50 0 0.0% 16 492% | _
a s
- DR 4750 0 0.0% 0 267%
Fop—— 22 £ 1.00 47%  E00 A8DY T e
J—— 23.25 1.20 4%  ATD AEBY T e
FIIRE BR q780 400 1B6% 1300 426% o
B 2650 400  -136% <300 A05% e ey
RIEHA
EEEFETE 33.50 1.00 3.1% 00 2% e
SEEAH ey 4216 0068 DA% 280 62% T [T L
FIRE 28 50 1.00 3 6% 400 163% ko
B 26.50 2.00 -T.0% 0.00 0% . "
_'_JH'I—..-.—.-#'
ZERAW 1115 0.90 22% 285  65%
o Bl
i 2680 405  A35%  AE0 A5 1% Aam T
STHREE mRE 3050 0.00 D 0% 300 A0 9% wmp e
B RT 3050 0 400 -116% 300 109% - 1
EEmrREE R 1725 050 28% 275 -13.8% A et
S EFHLAO E;;tt 27.10 1.20 16% 285 -9.5% b
FIIRE 32.00 1.00 32% 00 -3.0% e
Bt
—_m 508 ¥ 1.0% 387 303% et S
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FlR: WPIFIO' Neil BAlE 54 5]

HAVRBEIERIFRE, MREEEMIRAH—TRIORE), BRERIFIRAIERR., REAUHLE, BB
5, R, BRRAFER, BEME]. BAISAMREFHGHRENERM DIXMER.

[AEIIS
SESMNRAtREL
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